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5HVXPR
(VWHWUDEDOKRWHPFRPRREMHWLYRH[SOLFLWDURSURFHVVRGHIRUPXODomRHJHVWmR
GDV SROtWLFDV VRFLDLV VLWXDGR QDV IXQo}HV GR(VWDGR GHPRQVWUDQGR D LPSRU
WkQFLDGDGLVSXWDGRIXQGRS~EOLFRQDHIHWLYDomRGRSODQHMDPHQWR$SDUWLUGH
SHVTXLVDELEOLRJUi¿FDEXVFDDVSDUWLFXODULGDGHVGRFDSLWDOLVPRGHSHQGHQWHH
RVPHFDQLVPRVTXHFRQ¿JXUDPDOXWDGHFODVVHVQHVVHFRQWH[WR(YLGHQFLDDUH
ODomRKLVWyULFDGRSODQHMDPHQWRFRPDRUGHPDGPLQLVWUDWLYDEUDVLOHLUDDPERV
DSURSULDGRVSHORFDSLWDOHPVHXSHUtRGRGHH[SDQVmRQRSDtV(PVHJXLGDWUDWD
HVSHFL¿FDPHQWHGDVSHUVSHFWLYDVWHyULFDVHFRQFHLWRVDFHUFDGDDGPLQLVWUDomR
HGRSODQHMDPHQWRFRPRSURFHVVRFRQWUDGLWyULRSDUDSRVWHULRUPHQWHVLWXDUR
IXQGRS~EOLFRHRRUoDPHQWRFRPRHOHPHQWRVIXQGDPHQWDLVSDUDDUHSURGXomR
GRFDSLWDOHPHVFDODVHPSUHFUHVFHQWHPDVWDPEpPjUHSURGXomRGRWUDEDOKRH
jHIHWLYDomRGDVSROtWLFDVVRFLDLV
3DODYUDVFKDYH(VWDGR3ODQHMDPHQWR&DSLWDOLVPRGHSHQGHQWH3ROtWLFDVR
FLDO)XQGRS~EOLFR
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$EVWUDFW
,WDLPVWRH[SODLQWKHSURFHVVRIIRUPXODWLRQDQGPDQDJHPHQWRIVRFLDOSROLFLHV
VHWLQWKHVWDWHIXQFWLRQVGHPRQVWUDWLQJWKHLPSRUWDQFHRISXEOLFIXQGGLVSXWH
LQWKHH[HFXWLRQRISODQQLQJ)URPOLWHUDWXUHUHVHDUFKVHHNVWKHSDUWLFXODULWLHV
 $VVLVWHQWH 6RFLDO 'RXWRUDQGD GR 3URJUDPD GH 3yV*UDGXDomR HP 3ROtWLFD 6RFLDO GD
8QLYHUVLGDGHGH%UDVtOLD8Q%3URIHVVRUD$VVLVWHQWHGR'HSDUWDPHQWRGH6HUYLoR6RFLDO
GD8Q%(PDLOUDPRVULEHLURLVDEHOD#JPDLOFRP 8QLYHUVLGDGHGH%UDVtOLD8Q%
8QLYHUVLWiULR'DUF\5LEHLUR%UDVtOLD')&(3
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RIGHSHQGHQWFDSLWDOLVPDQGWKHPHFKDQLVPVWKDWVKDSH WKHFODVVVWUXJJOH LQ
WKLVFRQWH[W$OVRKLJKOLJKWVWKHKLVWRULFDOUHODWLRQVKLSEHWZHHQSODQQLQJDQG
%UD]LOLDQDGPLQLVWUDWLYHRUGHUZKLFKFRPELQHVHOHPHQWVRIEXUHDXFUDF\ZLWK
SDWHUQDOLVPERWKDSSURSULDWHGE\FDSLWDOLQLWVH[SDQVLRQSHULRGLQWKHFRXQWU\
7KHQWUHDWV WKH WKHRUHWLFDOSHUVSHFWLYHVDQGFRQFHSWVDERXWPDQDJHPHQWDQG
SODQQLQJ DV D FRQWUDGLFWRU\ SURFHVV7KHUHIRUH WKHZRUN VLWXDWHV WKH SXEOLF
IXQGDQG WKHEXGJHWDVNH\HOHPHQWV IRU WKHUHSURGXFWLRQRIFDSLWDO LQHYHU
LQFUHDVLQJVFDOHEXWDOVRIRUWKHUHSURGXFWLRQRIODERUDQGH[HFXWLRQRIVRFLDO
SROLFLHV
.H\ZRUGV6WDWHSODQQLQJGHSHQGHQWFDSLWDOLVPRVRFLDOSROLF\SXEOLFIXQG
 ,1752'8d­2
2 SODQHMDPHQWR OHYDGR D FDER SHOR (VWDGR H[LJH SULPHL
UDPHQWHXPHVWXGRVLVWHPiWLFRHXPDFODUH]DGDV¿QDOLGDGHVTXH
VHSUHWHQGHDWLQJLU1HVVHVHQWLGRpSRVVtYHODSUHHQGHUDVGLVWLQWDV
SHUVSHFWLYDVWHyULFDVWpFQLFDVHSROtWLFDVTXHSHUSDVVDPRSURFHVVR
GHJHVWmRS~EOLFDHDFRUUHVSRQGHQWHHIHWLYDomRGDVSROtWLFDVHFRQ{
PLFDVHVRFLDLV
0XLWDVYH]HVHPSURFHVVRVGHFRQVWUXomRGRFRQKHFLPHQWR
HQDDQiOLVHGDVGLYHUVDVSROtWLFDVVRFLDLVRVGLVFXUVRVKHJHP{QL
FRV VmRDEVRUYLGRV$PDQHLUDGH HQIUHQWDU WDO HUUR p D LQYHVWLJD
omRSURIXQGDGD UHDOLGDGHHPVXDVP~OWLSODVGLPHQV}HVHFRQ{PL
FDSROtWLFDKLVWyULFDFXOWXUDOHVRFLDO$VVLPEXVFDUGDGRVDFHUFD
GRRUoDPHQWRRULJHPHGHVWLQDomRGRVUHFXUVRVS~EOLFRVSHUPLWH
TXHQmRVHMDPRVHQJDQDGRVFRPGLVFXUVRVPLVWL¿FDGRUHV%RVFKHWWL
WUD]LPSRUWDQWHVLQGLFDo}HVTXDQWRDLVVRDRD¿UPDUDQHFHV
VLGDGHGHEXVFDUQDDYDOLDomRGDVSROtWLFDVSURJUDPDVHSURMHWRV
VRFLDLVDVIRQWHVGH¿QDQFLDPHQWRGLUHomRHPDJQLWXGHGRVJDVWRV
RVTXDLVDUWLFXODGRVFRPRXWURVDVSHFWRVSRVVLELOLWDPDQiOLVHVTXH
VLWXDPDDYDOLDomRGDVSROtWLFDVVRFLDLVQDVUHODo}HVFRQWUDGLWyULDV
HQWUH(VWDGRHVRFLHGDGHFLYLOQRFDSLWDOLVPR
3RUHVVDVUD]}HVMXVWL¿FDVHDHVFROKDGRWHPDFRPREMHWLYR
GHFRPSUHHQGHURSDSHOGRRUoDPHQWRHGRIXQGRS~EOLFRQRSODQH
MDPHQWR GH SROtWLFDV VRFLDLV QR FDSLWDOLVPRGHSHQGHQWH EUDVLOHLUR
3DUWHVHGRSUHVVXSRVWRGHTXHDOXWDGHFODVVHVQDVHFRQRPLDVGH
SHQGHQWHVVHFRQ¿JXUDGHPDQHLUDGLIHUHQWHGRVSDtVHVFHQWUDLVSRLV
VHEDVHLDPQRVPHFDQLVPRVGHWUDQVIHUrQFLDGHYDORUGHFRUUHQWHGD
WURFDGHVLJXDOHDFRQVHTXHQWHVXSHUH[SORUDomRGDIRUoDGHWUDEDOKR
$VVLPRSURFHVVRGHDFXPXODomR±HSRUFRQVHTXrQFLDWDPEpPRV
UHFXUVRVGLVSRQtYHLVGRIXQGRS~EOLFR±FDUUHJDSHFXOLDULGDGHVSRU
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FRQWD GR GHVHQYROYLPHQWR HFRQ{PLFR VXERUGLQDGR QHVVDV IRUPD
o}HVVRFLDLVTXHOHYDPDHVSHFL¿FLGDGHVQDFRQIRUPDomRGDHVWUXWX
UDDGPLQLVWUDWLYDHSRUWDQWRQDOXWDHGH¿QLomRGDVSROtWLFDVVRFLDLV
2WUDEDOKRHVWiRUJDQL]DGRHPGXDVVHo}HV1DSULPHLUDVmR
DSUHVHQWDGRVSUHVVXSRVWRVFRPUHODomRDR(VWDGRHVXDVIXQo}HVQR
FDSLWDOLVPR EHP FRPR DV SDUWLFXODULGDGHV QR FDSLWDOLVPR GHSHQ
GHQWH(YLGHQFLDVHHQWmRDUHODomRKLVWyULFDGRSODQHMDPHQWRFRP
DRUGHPDGPLQLVWUDWLYDEUDVLOHLUDDTXDOGHDFRUGRFRP6RX]D)L
OKRFRPELQDHOHPHQWRVGDEXURFUDFLDFRPSDWULPRQLDOLVPR
DPERVDSURSULDGRVSHORFDSLWDOHPVHXSHUtRGRGHH[SDQVmRQRSDtV
$ VHJXQGD VHomR WUDWD HVSHFL¿FDPHQWHGDVSHUVSHFWLYDV WHyULFDV H
FRQFHLWRVDFHUFDGDDGPLQLVWUDomRHGRSODQHMDPHQWRFRPRSURFHVVR
FRQWUDGLWyULRSDUDSRVWHULRUPHQWHVLWXDURIXQGRS~EOLFRHRRUoD
PHQWRFRPRHOHPHQWRVIXQGDPHQWDLVSDUDDUHSURGXomRGRFDSLWDO
HPHVFDODVHPSUHFUHVFHQWHPDVWDPEpPjUHSURGXomRGRWUDEDOKR
HjHIHWLYDomRGDVSROtWLFDVVRFLDLV
 (67$'2(3/$1(-$0(172(&21Ð0,&262&,$/12&$3,7$/,602'(3(1'(17(%5$6,/(,52
$RSHQVDUVREUHRSODQHMDPHQWRGHSROtWLFDVHFRQ{PLFDVHVR
FLDLVpLPSUHVFLQGtYHODVVRFLiORDRSDSHOGR(VWDGRHVXDVIXQo}HV
QR FDSLWDOLVPR H QR FDVR GH SDtVHV VXEGHVHQYROYLGRVSHULIpULFRV
FRPRR%UDVLOFRPSUHHQGHURSODQHMDPHQWRDSDUWLUGDVSDUWLFXODUL
GDGHVGHFRUUHQWHVGRFDSLWDOLVPRGHSHQGHQWH
6RE R SUHVVXSRVWR GH TXH R(VWDGR FDSLWDOLVWD UHSUHVHQWD D
FRQGHQVDomRGDOXWDGHFODVVHVSUHVHQWHQDVRFLHGDGHFLYLOEXUJXHVD
VXEHQWHQGHVHTXHQmRKiQHXWUDOLGDGHQRSDSHOGR(VWDGRHTXHHVWH
QmRHVWiDFLPDGDVFODVVHVPDVTXHUHVJXDUGDHPVLDFRQWUDGLomR
IXQGDPHQWDOGDRUGHPGRFDSLWDODDSURSULDomRSULYDGDGDULTXH]D
VRFLDODSDUWLUGDH[SORUDomRGDIRUoDGHWUDEDOKR3RUWDQWRQmRKi
OLEHUGDGHGR(VWDGRHPUHODomRjVRFLHGDGHFLYLOFRQIRUPHH[SOLFL
WDGRSRU0DU[QD&UtWLFDDR3URJUDPDGH*RWKD1RPRGR
GHSURGXomRFDSLWDOLVWDWDPEpPR(VWDGRpFDSLWDOLVWDHSRULVVRWHP
FRPRIXQomRJDUDQWLUDVFRQGLo}HVSDUDDUHSURGXomRGRFDSLWDO
6RX]D)LOKRGHVWDFDTXHDLQGDTXHR(VWDGRQmRVHMD
DUHSUHVHQWDomRGRVLQWHUHVVHVXQLYHUVDLVpHVSDoRLPSRUWDQWHSDUD
RDF~PXORGHFRQTXLVWDVGRVDVWUDEDOKDGRUHVDVSRUPHLRGDDP
SOLDomRGHGLUHLWRV3DUDHVWHDXWRUVHPXP(VWDGRIRUWHHXPDEX
URFUDFLDHVWUXWXUDGDQmRKiSRVVLELOLGDGHGHH[SDQGLUGLUHLWRVQXPD
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VRFLHGDGHGHFODVVHVPHVPRTXHWDLVFRQGLo}HVQmRDVVHJXUHPDX
WRPDWLFDPHQWHDFRQTXLVWDHDSURIXQGDPHQWRGHGLUHLWRVHSROtWLFDV
VRFLDLV
&RPHVVDVFRQVLGHUDo}HVSUHOLPLQDUHVpSRVVtYHOLQIHULUTXH
R(VWDGRPDQWpPVXDOHJLPLWLGDGH±HSRUFRQVHTXrQFLDDVXVWHQWD
omRGDKHJHPRQLDEXUJXHVD±DSDUWLUGDFRQFHVVmRDFHUWDVUHLYLQGL
FDo}HVGDFODVVHWUDEDOKDGRUDDRSDVVRHPTXHDVVHJXUDDVFRQGLo}HV
SDUDRGHVHQYROYLPHQWRGRFDSLWDOLVPR1RHQWDQWRFRPROHPEUDGR
SRU*UDPVFLRSURFHVVRGHLQFRUSRUDomRGDVGHPDQGDVGDV
FODVVHVVXEDOWHUQDVSRGHRFRUUHUFRQWDQWRTXHQmRDPHDFHRTXHp
HVVHQFLDOSDUDDDFXPXODomRGHFDSLWDO
1HVWDFRQVWDQWHWHQVmRHQWUHFDSLWDOHWUDEDOKRR(VWDGRDVVX
PHDGLPHQVmRGHJHVWRUGDVSROtWLFDVS~EOLFDVHFRQ{PLFDVHVRFLDLV
DPEDVLQWULQVLFDPHQWHUHODFLRQDGDVDSDUWLUGHGHWHUPLQDGDVHVWUX
WXUDVDGPLQLVWUDWLYDV7DORUGHQDPHQWRGDDGPLQLVWUDomRS~EOLFDYD
ULDFRQIRUPHDVSDUWLFXODULGDGHVGDVGLVWLQWDVIRUPDo}HVVRFLDLVH
VHJXQGR6RX]D)LOKRRSURFHVVRGHGHVHQYROYLPHQWRFDSLWD
OLVWDQR%UDVLOFXOPLQRXHPXPDRUGHPDGPLQLVWUDWLYDTXHFRPELQD
HOHPHQWRV UDFLRQDLVOHJDLV UHIHUHQWHV j EXURFUDFLD FRP HOHPHQWRV
WUDGLFLRQDLVDGYLQGRVGRSDWULPRQLDOLVPR
3DUDDFRPSUHHQVmRGDVFRQGLo}HVKLVWyULFDVTXHSHUPLWLUDP
RGHVHQYROYLPHQWRGRFDSLWDOLVPRGHSHQGHQWHQR%UDVLOpQHFHVVi
ULRUHWRUQDUDRSHUtRGRFRORQLDODLQGDIRUWHPHQWHLPEULFDGRDRFRQ
WH[WR HFRQ{PLFRVRFLDO SRUWXJXrV 6RX]D)LOKR  D¿UPDTXH
FRPRSRGHUFHQWUDOL]DGRQRUHLDRUGHPDGPLQLVWUDWLYDHUDSDXWDGD
HPXPDFRPELQDomRGHHVSHFLDOL]DomRHDXVrQFLDGHLPSHVVRDOLGD
GHFRPREMHWLYRGHGHVHQYROYHUXP(VWDGRPHUFDQWLODVVRFLDGRj
EXUJXHVLDFRPHUFLDOQDVFHQWH
2 (VWDGR SRUWXJXrV RUJDQL]DUi XPD RUGHP DGPLQLVWUDWLYD TXH
SUHFLVDUi GH HVSHFLDOLVWDV SDUD GHVHQYROYHU R SURMHWR FRPHUFLDO
HQWHQGLGRFRPRXPHPSUHHQGLPHQWRSDUWLFXODUGRUHLHTXHSRU
FRQVHJXLQWHH[LJLUiTXDGURVGHFRQ¿DQoDSHVVRDOSDUDOLGDUFRP
HVVHSDWULP{QLRUHDOTXHVHFRQIXQGHFRPRSDWULP{QLRS~EOLFR
628=$),/+2S
1HVVHHVFRSRDGLQkPLFDFRORQLDOUHÀHWLDDDGPLQLVWUDomRGD
PHWUySROHHDFHQWUDOL]DomRGRSRGHUHP3RUWXJDOGHL[RXDPDLRU
SDUWHGRWHUULWyULREUDVLOHLURGHVJRYHUQDGRFRPDXVrQFLDGHHVSHFLD
OL]DomRVRPDGDjFRUUXSomR'HVVDIRUPDRVSURSULHWiULRVUXUDLVWRU
QDYDPVHUHVSRQViYHLVSRUJDUDQWLUDRUGHPOHJDOHDGPLQLVWUDWLYD
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GLWDGDSHOD&RURDHRSDWULPRQLDOLVPRFULDYDUDt]HVQDRUJDQL]DomR
GRSRGHUORFDO628=$),/+2
0DULQLDRGLVFRUUHUVREUHDLQWHJUDomRGD$PpULFD/D
WLQDDRPHUFDGRPXQGLDOH[SOLFLWDTXHHVWHSURFHVVRFULDDVEDVHV
SDUDRGHVHQYROYLPHQWRFDSLWDOLVWDFHQWUDOHFRPEDVHQDVHODERUD
o}HVPDU[LDQDV UHVVDOWD TXH D FRORQL]DomR SHUPLWH R GHVHQYROYL
PHQWRGRFDSLWDOFRPHUFLDOHGRFDSLWDOEDQFiULRQD(XURSDRVTXDLV
SRVVLELOLWDUDPRVXUJLPHQWRGDJUDQGHLQG~VWULD&RPDUHYROXomR
LQGXVWULDOHDVLQGHSHQGrQFLDVIRUPDLVGDVFRO{QLDVODWLQRDPHULFD
QDVDVHFRQRPLDVGHVVHVSDtVHVSDVVDPDJLUDUHPWRUQRGD,QJOD
WHUUDSRUPHLRGDH[SRUWDomRGHEHQVSULPiULRV$VVLPDSDUWLUGD
LQVHUomRVXERUGLQDGDGRVSDtVHVSHULIpULFRVQDGLYLVmRLQWHUQDFLRQDO
GRWUDEDOKRFRQ¿JXUDVHDGHSHQGrQFLD³>@HQWHQGLGDFRPRXPD
UHODomRGH VXERUGLQDomRHQWUHQDo}HV IRUPDOPHQWH LQGHSHQGHQWHV
HPFXMRPDUFRDVUHODo}HVGHSURGXomRGDVQDo}HVVXERUGLQDGDVVmR
PRGL¿FDGDVRXUHFULDGDVSDUDDVVHJXUDUDUHSURGXomRDPSOLDGDGD
GHSHQGrQFLD´0$5,1,S
1HVVHFRQWH[WRVHHVWDEHOHFHRTXH0DULQLFDUDFWHUL]D
FRPRWURFDGHVLJXDO(PGHFRUUrQFLDGDVGLIHUHQoDVHQWUHDVFDSD
FLGDGHVSURGXWLYDVGRVSDtVHVGHSHQGHQWHVHLPSHULDOLVWDV±TXHVH
H[SUHVVD HPFRPSUD HYHQGDGHSURGXWRV FRPSUHoRVPDLRUHVRX
PHQRUHVQRPHUFDGRPXQGLDO±KiXPDWUDQVIHUrQFLDGHYDORUFRQ
WtQXDGDSHULIHULDSDUDRFHQWUR3RULVVRHPERUDDSDUHoDFRPRXP
SUREOHPDQDFLUFXODomRSRLVVXDVSULQFLSDLVIRUPDVVHFRQFUHWL]DP
SRUPHLRGHUHPHVVDGHOXFURVHSDJDPHQWRGHMXURVDWUDQVIHUrQFLD
GHYDORUGHFRUUHGDVFRQGLo}HVGHSURGXomR'HYLGRDHVVHSURFHVVR
RVFDSLWDOLVWDVGHSHQGHQWHVSURFXUDPFRPSHQVDUVXDVSHUGDVFRPD
VXSHUH[SORUDomRGDIRUoDGHWUDEDOKRWUDoRIXQGDPHQWDOHSHFXOLDU
GDVHFRQRPLDVGHSHQGHQWHVEDVHDGDVQDWURFDGHVLJXDO7DOIHQ{PH
QRDFHQWXDDLQGDPDLVDVFRQWUDGLo}HVLQHUHQWHVjOHLJHUDOGDDFX
PXODomRFDSLWDOLVWDQRVSDtVHVSHULIpULFRVWRUQDQGRVHPDLVGLItFLO
VDWLVID]HUDVQHFHVVLGDGHVFRQVLGHUDGDVEiVLFDVRXHVVHQFLDLVSDUDD
UHSURGXomRGDYLGDGRDWUDEDOKDGRUD
(VVDUHDOLGDGHFRQÀXLFRPRTXH7URWVNLGHQRPLQRX
GHVHQYROYLPHQWR GHVLJXDO H FRPELQDGR QR TXDO GHVHQYROYLPHQWR
HVXEGHVHQYROYLPHQWRULTXH]DHSUREUH]DFRPS}HPGXDVIDFHVGH
XPDPHVPDPRHGD FRQGLo}HV QHFHVViULDV jPDQXWHQomR GD DFX
PXODomRGHFDSLWDOHPHVFDODPXQGLDO$RWUDWDUGR%UDVLO2OLYHL
UDFULWLFDDVSHUVSHFWLYDVGXDOLVWDHHWDSLVWDTXHDOHJDYDPR

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DWUDVRFRPRXPDHWDSDQHFHVViULDDRGHVHQYROYLPHQWRHDRPRGHU
QR2DXWRUUHVVDOWDTXHPHVPRLQWHUQDPHQWHpSRVVtYHODPDQXWHQ
omRGHUHODo}HVGHSURGXomRDUFDLFDVHPRGHUQDVGDVTXDLVRFDSLWDO
VHDSURSULDHVHXWLOL]DSDUDVXDUHSURGXomR(PSDUDOHORUHWRPDVH
DTXLDWHVHGH6RX]D)LOKRDTXDOH[SOLFLWDDHVWUXWXUDDGPL
QLVWUDWLYDEUDVLOHLUDFRPRXPDFRPELQDomRHQWUHSDWULPRQLDOLVPRH
EXURFUDFLDDPEDVIXQFLRQDLVjUHSURGXomRGRFDSLWDOQRFRQWH[WRGD
GHSHQGrQFLD
6RX]D )LOKR  DVVLQDOD DLQGD TXH R SURFHVVR GH EX
URFUDWL]DomRGDV HVWUXWXUDV DGPLQLVWUDWLYDV QR%UDVLO VH DPSOLD QD
WUDQVLomRGRSHUtRGRFRORQLDOSDUDRLPSpULRDSDUWLUGDFKHJDGDGD
IDPtOLDUHDOHPTXDQGRDRUGHPDGPLQLVWUDWLYDGDFRUWHSRUWX
JXHVDVHFKRFDFRPDRUGHPORFDO$VVLPVHHVWDEHOHFHXPDWHQVmR
HQWUHRVSURSULHWiULRVGHWHUUDVHDEXUJXHVLDFRPHUFLDODVVRFLDGDj
UHDOH]DVRPDGDjSDUWLFLSDomRHLQÀXrQFLDGD,QJODWHUUDQDFRPHU
FLDOL]DomR GH EHQV SULPiULRV (VVHV IDWRUHV FRQWULEXtUDP SDUD XP
UHDUUDQMRQREORFRGRPLQDQWHTXHFXOPLQRXFRPD LQGHSHQGrQFLD
IRUPDOGDFRO{QLDHPUHODomRD3RUWXJDO
3ROLWLFDPHQWH D SULPHLUD JUDQGH WDUHID GD LQGHSHQGrQFLD VHUi D
FRQVWLWXLomR GR (VWDGR QDFLRQDO ,VVR H[LJLUi D FHQWUDOL]DomR GR
SRGHUHXPDRUJDQL]DomRDGPLQLVWUDWLYDFRPFHUWRQtYHOGHUDFLR
QDOLGDGH H HVSHFLDOL]DomR SDUD SURGX]LU OHLV H UHJXODPHQWRV TXH
FRQIRUPDVVHP D XQLGDGH QDFLRQDO EUDVLOHLUD 628=$ ),/+2
S
6HJXQGRRDXWRUQHVVHPRPHQWRGH LQWHJUDomRQDFLRQDORV
SURSULHWiULRVUXUDLVUHVSRQViYHLVSHORLPSXOVRGDHFRQRPLDFDIHHL
UDQmRSRGHULDPVHUGHL[DGRVGHODGRQDIRUPDomRGDHVWUXWXUDGH
SRGHU3RULVVRDEXURFUDFLDEUDVLOHLUDVHFRQVWLWXLFRPFDUiWHUEDV
WDQWHFRQVHUYDGRUHFRPTXDGURDGPLQLVWUDWLYRYLQFXODGRjWUDGLomR
VHQKRULDOR(VWDGRSDVVDDJDUDQWLURSDFWRGHGRPLQDomRDUWLFXODGR
HQWUHDEXUJXHVLDHDVROLJDUTXLDVDULVWRFUDFLDVUXUDLVHDHVWUXWXUD
DGPLQLVWUDWLYDSHUPLWHDREMHWLYDomRGHWDOGRPLQDomR628=$),
/+27DOIHQ{PHQRH[SOLFDDDXVrQFLDGDUHIRUPDDJUiULDHD
HQRUPHFRQFHQWUDomRGHWHUUDVQR%UDVLOVLWXDomRGLVWLQWDGRVSDtVHV
FHQWUDLVRQGHKRXYHDVUHYROXo}HVEXUJXHVDVFOiVVLFDV
&RPDLQVWLWXLomRGD5HS~EOLFDHDLQWURGXomRGRIHGHUDOLV
PR VXUJHD¿JXUDGRFRURQHOFRPRPHGLDomRHQWUHDSRSXODomR
ORFDOHRSRGHUHVWDGXDODXPHQWDQGRDVSRVVLELOLGDGHVGHFRQWUROH
VREUHRVSURFHVVRVHOHLWRUDLV'HVVD IRUPDFRQIRUPH6RX]D)LOKR

ESTADO, PLANEJAMENTO E FUNDO PÚBLICO NO CAPITALISMO DEPENDENTE 
BRASILEIRO
RFRURQHOLVPRFRQVROLGDRSRGHUGRVHWRUDJUiULRVREDKH
JHPRQLDGRVSURGXWRUHVGHFDIpQRSHUtRGRGD5HS~EOLFD9HOKDQR
TXDO R FRURQHO LGHQWL¿FDVH FRP D RUGHPEXUJXHVD WRUQDQGRVH R
ID]HQGHLURKRPHPGHQHJyFLR2DXWRUGHVWDFDDLPSRUWkQFLDGHSHU
FHEHUTXH³>@HVVDIRUPDSHFXOLDUGHGHOHJDUSRGHUS~EOLFRSDUDR
FDPSRSULYDGRH[SUHVVRSHORFRPSURPLVVRFRURQHOLVWDIRUWDOHFHD
GLPHQVmRSDWULPRQLDOLVWDGDDGPLQLVWUDomRS~EOLFDHPVXDYHUWHQWH
ORFDO´628=$),/+2S$OpPGLVVRDRUGHPDGPL
QLVWUDWLYDH[FOXtDDFODVVHWUDEDOKDGRUDGHTXDOTXHUSDUWLFLSDomRQD
GH¿QLomRGRVUXPRVGDH[SDQVmRFDSLWDOLVWD
7RGDYLDDUHYROXomRGHHRVSURFHVVRVGHXUEDQL]DomR
HLQGXVWULDOL]DomRFRPSURWDJRQLVPRGR(VWDGRDOWHUDUDPVXEVWDQ
WLYDPHQWHDHVWUXWXUDGHSRGHUHDRUJDQL]DomREXURFUiWLFDHVWDWDO
6HJXQGR,DQQLSJULIRGRDXWRUQHVVHSHUtRGRR(VWDGR
GHL[DGHVHUROLJiUTXLFRSDUDWRUQDUVHSURSULDPHQWHEXUJXrV±DLQGD
TXHFRQVHUYHWUDoRVGDSROtWLFDROLJiUTXLFDFOLHQWHOLVWD±SHUPLWLQGR
RGHVHQYROYLPHQWRGD³>@WHFQRHVWUXWXUDHVWDWDOFRPRPDQLIHVWD
omRGDVUHODo}HVHQWUHR(VWDGRHD(FRQRPLD´1HVVHVHQWLGRR(V
WDGRIRLIXQGDPHQWDOSDUDDFRQVROLGDomRHH[SDQVmRGRFDSLWDOLVPR
PRQRSROLVWDQR%UDVLOHPFRQGLo}HVGHGHSHQGrQFLDSRVWRTXHQDV
SDODYUDVGH,DQQLS³>@RSRGHUS~EOLFRWHYHXPSDSHO
GHFLVLYRQDFULDomRGHFRQGLo}HVPDLVIDYRUiYHLVSDUDRIXQFLRQD
PHQWRHDH[SDQVmRGDHPSUHVDSULYDGDQDFLRQDOHPXOWLQDFLRQDO
3DUDLVVRRUJDQL]RXHDSHUIHLoRRXRVPHUFDGRVGHFDSLWDOHGHIRUoD
GHWUDEDOKRVHJXQGRDVFRQYHQLrQFLDVGRVHWRUSULYDGR´LQFOXVLYH
FRPRHVWDEHOHFLPHQWRGDOHJLVODomRWUDEDOKLVWD
2 SHUtRGR GR (VWDGR 1RYR FRQVROLGRX R TXH ,DQQL 
SGHQRPLQD³>@DYLWyULDDLQGDTXHSDUFLDOGDFLGDGHVREUH
RFDPSR´DTXDOSRVVLELOLWRXTXH³>@RVVHWRUHVEXUJXHVHVPDLV
IRUWHVDSRLDGRVQDIRUoDPLOLWDUHHPDOLDQoDFRPVHWRUHVGDFODV
VHPpGLD SDVVDUDP D FRQWURODU R SRGHU SROtWLFR H D RSLQDU VREUH
DVGHFLV}HVGHSROtWLFDHFRQ{PLFD´3DUDRVPRYLPHQWRVGDFODVVH
WUDEDOKDGRUDTXHOXWDYDPSRUGLUHLWRVHLQVWLWXLo}HVGHPRFUiWLFDVD
UHVSRVWDIRLDLQWHQVDUHSUHVVmRSRLV³>@SDVVDYDVHGRUHJLPHROL
JiUTXLFRjGLWDGXUDGHWLSREXUJXrVGHSRLVGHXPHQWUHDWRGHJUDQGH
IHUPHQWDomRSROtWLFDHFXOWXUDO´,$11,S
3DUD,DQQLRSRGHU([HFXWLYRSUHGRPLQDYDHPUHOD
omRDR/HJLVODWLYRHDR -XGLFLiULRSRVVXLQGRFRQGLo}HVFRQFUHWDV
SDUDGH¿QLUDSROtWLFDHFRQ{PLFDHFRORFDUVXDVGHFLV}HVHPSUiWLFD

Isabela Ramos Ribeiro
SRLVGLVSXQKDGHDPSODHVWUXWXUDRUJDQL]DWLYDDHOHDFRSODGDFRPR
PLQLVWpULRVVXSHULQWHQGrQFLDVDXWDUTXLDV LQVWLWXWRVHPSUHVDVS~
EOLFDV HWF TXH DEUDQJHP UHFXUVRV ¿QDQFHLURV WpFQLFDV H SHVVRDO
QHFHVViULRVDRGHVHQYROYLPHQWRGHVXDVDWLYLGDGHV$VVLP³>@j
PHGLGDHPTXHVHFRQFUHWL]DR3RGHU([HFXWLYRVXUJHD WHFQRHV
WUXWXUDHVWDWDOFRPRXPFRPSRQHQWHHVVHQFLDOGR(VWDGR´HPFXMR
kPELWR³>@SDVVDDUHDOL]DUVHGHPRGRPDLVVLVWHPiWLFRHH¿FD]R
HQFDGHDPHQWRHQWUHDVUHODo}HVHGHFLV}HVHFRQ{PLFDVHSROtWLFDV´
,$11,SLQFRUSRUDQGRRSHQVDPHQWRWpFQLFRFLHQ
Wt¿FR H DV WpFQLFDV GH SODQHMDPHQWRe LPSRUWDQWH UHVVDOWDU TXH R
IRUWDOHFLPHQWRGDWHFQRHVWUXWXUDQmRVLJQL¿FDXPHYROXFLRQLVPRQD
DGPLQLVWUDomRS~EOLFDEUDVLOHLUDHPGHWULPHQWRGRSDWULPRQLDOLVPR
$LPSOHPHQWDomRGHWDOSURMHWRVRPHQWHIRLSRVVtYHOSRUUHVSRQGHU
DRVLQWHUHVVHVGDH[SDQVmRGRFDSLWDOQR%UDVLOFRPRTXDOR(VWDGR
VHDUWLFXOD
$VDOWHUDo}HVQRkPELWRGDHVWUXWXUDHFRQ{PLFDHGDHVWUXWXUD
GHSRGHUH[LJLUDPGR(VWDGRDDGRomRGHWpFQLFDVGHSODQHMDPHQWRH
DLQFRUSRUDomRGRVWHFQRFUDWDVQRYRJUXSRVRFLDOTXHVHFRQIRUPD
FRPEDVHQRSULQFtSLRPHULWRFUiWLFRFRPYLVWDVj LPSHVVRDOLGDGH
QDJHVWmRS~EOLFD(VWH FRQMXQWRGH WpFQLFRV D SDUWLU GH VXDV DWL
YLGDGHVQRSURFHVVRGHHODERUDomRH[HFXomRHFRQWUROHGRSODQH
MDPHQWR HFRQ{PLFRVRFLDO SRGH DVVXPLU GLIHUHQWHV SRVLo}HV ³>@
IDYRUHFHQGRPDLVRXPHQRVGLUHWDPHQWHRVLQWHUHVVHVHFRQ{PLFRVH
SROtWLFRVGHFHUWDVFODVVHVVRFLDLVFRQVLGHUDGDVHPQtYHOQDFLRQDORX
LQWHUQDFLRQDO´,$11,S
(VVDD¿UPDomRFRQÀXLFRPRH[SRVWRQD WHVHGH6RX]D)L
OKRQRTXHVHUHIHUHjDWXDomRQDJHVWmRS~EOLFDFRPRXP
GRV HOHPHQWRV TXH SRVVLELOLWDP D FRQVWUXomR GH XPD KHJHPRQLD
GDFODVVH WUDEDOKDGRUDDSDUWLUGDGHPRFUDWL]DomRGDEXURFUDFLDH
WHQVLRQDPHQWRFRPDVGHPDQGDVGRVHWRUSULYDGRFDSLWDOLVWD(VVD
SRVVLELOLGDGHSDVVRXDVHUYLVOXPEUDGDFRPPDLVIRUoDSRUPHLRGD
&RQVWLWXLomR)HGHUDOGHFRPRHVWDEHOHFLPHQWRGHSULQFtSLRV
FRPR³>@HVSHFLDOL]DomRIRUPDOLVPRHLPSHVVRDOLGDGH´628=$
),/+2SDOpPGRVPHFDQLVPRVGHFRQWUROHGHPRFUiWL
FRFRQTXLVWDGRVSRUGLYHUVRVPRYLPHQWRVVRFLDLVGDVPDLVYDULDGDV
iUHDV
(QWUHWDQWR%HKULQJDQXQFLDTXHQDGpFDGDGH
R3ODQR5HDOFULRXDVFRQGLo}HVSDUDXPDFRQWUDUUHIRUPDGR(VWD
GRVREKHJHPRQLDGRJUDQGHFDSLWDO¿QDQFHLUR LQWHUQDFLRQDOTXH

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FRQVROLGRXDDGDSWDomRSDVVLYDGR%UDVLOQRPHUFDGRPXQGLDO7DO
SURMHWRGHUHIRUPDGR(VWDGRFRQGX]LGRSRU%UHVVHU3HUHLUDSDXWRX
GLYHUVDVWUDQVIRUPDo}HVRULHQWDGDVSDUDRPHUFDGRFRPRDGLVFLSOL
QD¿VFDODSULYDWL]DomRFRPRVROXomRQDWXUDOHDOLEHUDOL]DomRFR
PHUFLDOUHGX]LQGRRSDSHOGR(VWDGRDXP³FRRUGHQDGRUVXSOHPHQ
WDU´%(+5,1*S2VVHUYLoRVVRFLDLVFRPRVD~GHH
HGXFDomRGHYHULDPVHUFRQWUDWDGRVHH[HFXWDGRVSRURUJDQL]Do}HV
QmRHVWDWDLVGHLQWHUHVVHS~EOLFRFRPSHWLWLYDV,VWRpR(VWDGRGHYH
ULDVHUUHFRQVWUXtGRSDUDDEGLFDUGHVXDIXQomRVRFLDOHGLUHFLRQiOD
jV21*¶VHDRPHUFDGRDEULQGRQRYDVIUHQWHVGHYDORUL]DomRSDUD
RFDSLWDO(VVHSURFHVVRWHYHFRPRUHVXOWDGRVRDXPHQWRGDH[SOR
UDomRGDIRUoDGHWUDEDOKRGRGHVHPSUHJRHDUHGXomRGHGLUHLWRV
VRFLDLVVXVWHQWDGRVSHORDUJXPHQWRGDFULVH¿VFDO
&RPRREMHWLYRGHUHDOL]DUDUHIRUPDJHUHQFLDOGDDGPLQLV
WUDomRS~EOLFDWRUQDQGRDPDLVSURGXWLYDHH¿FLHQWHLQVWLWXLXVHR
3ODQR'LUHWRUGD5HIRUPDGR(VWDGRHODERUDGRSHORH[WLQWR0LQLV
WpULRGD$GPLQLVWUDomRH5HIRUPDGR(VWDGRHDSURYDGRHP
%HKULQJSDRGHVFUHYrORD¿UPDTXHR3ODQRSURPRYH
FUtWLFDVj&RQVWLWXLomRGHDOHJDQGRTXHHVWDpXPUHWURFHVVR
DRSDVVDGREXURFUiWLFRSRLVHQJHVVDRDSDUHOKRHVWDWDOHVWLPXODD
LQH¿FLrQFLDFULDSULYLOpJLRVSDUDRVHUYLoRS~EOLFRHSULRUL]DDV³>@
QRUPDVHSURFHVVRVHPGHWULPHQWRGRVUHVXOWDGRV´
$VVLPSDUD%HKULQJDUHIRUPDGR(VWDGRUHSUHVHQ
WD XPD HVFROKD SROtWLFD H HFRQ{PLFD TXH EXVFD UHIXQFLRQDOL]DU R
(VWDGR GHPRGR D UHGX]LU FXVWRV HQTXDQWR D SROtWLFD HFRQ{PLFD
GHVWLQDVHjLQVHUomRVXERUGLQDGDjYDORUL]DomR¿QDQFHLUDQDRUGHP
LQWHUQDFLRQDO&RPRUHVXOWDGRDHFRQRPLDEUDVLOHLUDSDVVRXDDSUH
VHQWDUPDLRUYXOQHUDELOLGDGHH[WHUQDHGHVQDFLRQDOL]DomRGRSDUTXH
LQGXVWULDODOpPGDVPXGDQoDVQDVSROtWLFDVVRFLDLVGHFRUUHQWHVGD
SULYDWL]DomRHIRFDOL]DomRHVSHFLDOPHQWHFRPRVDWDTXHVjVHJXUL
GDGHVRFLDO
6RX]D)LOKRSGHVWDFDTXH³>@DSULQFLSDOGHWHU
PLQDomRGRJHUHQFLDOLVPRpDLGHQWL¿FDomRGDDGPLQLVWUDomRS~EOL
FDFRPDGPLQLVWUDomRSULYDGD´$UHIRUPDDGPLQLVWUDWLYDQmRUHVLGH
DSHQDVQDHVIHUDWpFQLFDPDVDWHQGHDREMHWLYRVSROtWLFRVUHIRUPD
GR(VWDGRHPVHXFRQMXQWRHHFRQ{PLFRVPXGDQoDVQDVUHODo}HV
GHSURGXomR±RIHQVLYDFRQWUDRWUDEDOKRHUHHVWUXWXUDomRSURGXWL
YD1RSUySULRJHUHQFLDPHQWRGHHPSUHVDVDWpFQLFDQmRVHHQFRQ

Isabela Ramos Ribeiro
WUDLVRODGDGDVPHWDVHPLVV}HVHVWDEHOHFLGDVSHORVFDSLWDOLVWDVPDV
HVWiVHPSUHDHODVVXERUGLQDGD
1HVVHVHQWLGRVHRSURMHWRGHUHIRUPDGR(VWDGRSURSXQKDD
VXEVWLWXLomRGDEXURFUDFLDSHORJHUHQFLDOLVPRFRPRVHDPERV UH
SUHVHQWDVVHPGLIHUHQWHVPRGHORVGHJHVWmR±HFRQIRUPHDSURSRVWD
DSUHVHQWDGDRVHJXQGRVHQGRVXSHULRUDRSULPHLUR±WDOHVWUDWpJLD
pFDUUHJDGDGHLGHRORJLDSRVWRTXHDEXURFUDFLDQmRpXPVLPSOHV
PRGHORGHJHVWmRHVLPDRUJDQL]DomRGHUHODo}HVGHGRPLQDomR
3RUWDQWRDLQGDTXHKDMDÀH[LELOL]DomRGDEXURFUDFLDDGRPLQDomR
VHPDQWpPFRPRWUDoRHVVHQFLDO628=$),/+2
&RQFOXLVHSRLVTXHRSODQHMDPHQWRHVWDWDOQR%UDVLOVHPSUH
DWHQGHX DR REMHWLYR GR GHVHQYROYLPHQWR FDSLWDOLVWD GD VDWLVIDomR
GRV LQWHUHVVHV GR VHWRU SULYDGR H GRV SDFWRV GH GRPLQDomR LQGLV
SHQViYHLVjPDQXWHQomRGDKHJHPRQLDEXUJXHVD1RHQWDQWRVHQGR
R(VWDGRDFRQGHQVDomRGD OXWDGHFODVVHV pHVSDoRFRQWUDGLWyULR
DEHUWR jV QHFHVVLGDGHV GH UHSURGXomR GR FDSLWDOPDV WDPEpPGD
UHSURGXomR GD IRUoD GH WUDEDOKR 3RU LVVR QR kPELWR GR SODQHMD
PHQWRHH[HFXomRGDVSROtWLFDVVRFLDLV±VHPSUHDVVRFLDGDVjVSROt
WLFDVHFRQ{PLFDV±QmRVHSRGHSHUGHUGHYLVWDDVSRWHQFLDOLGDGHVGH
WHQVLRQDPHQWRDRFDSLWDOHGLVSXWDSHORIXQGRS~EOLFR1RVSDtVHV
GHSHQGHQWHVDOLFHUoDGRVQDVXSHUH[SORUDomRGDIRUoDGHWUDEDOKRD
OXWDGDFODVVHWUDEDOKDGRUDHPIDYRUGHGLUHLWRVHSROtWLFDVXQLYHUVDLV
HJUDWXLWDVVHLQVHUHQD³DJHQGDDQWLFDSLWDOLVWD´%(+5,1*
SQDPHGLGDHPTXHSHUPLWHPDDSUHHQVmRGDVOLPLWDo}HVHDWp
LPSRVVLELOLGDGHVGDFLGDGDQLDQDRUGHPEXUJXHVD
 2)81'23Ò%/,&2(225d$0(17212352&(662'(3/$1(-$0(172'(32/Ë7,&$662&,$,6
1DJHVWmRGDVSROtWLFDVVRFLDLVRSURFHVVRGHSODQHMDPHQWR
pIXQGDPHQWDOSDUDDOFDQoDURVREMHWLYRVGHVHMDGRV2DWRGHSODQH
MDUFRPYLVWDVjXWLOL]DomRUDFLRQDOGHUHFXUVRVSDUDDWLQJLUGHWHU
PLQDGRV¿QVDVVRFLDVHjDGPLQLVWUDomRFDPSRHVWHTXHFRVWXPD
FDXVDUFHUWDUHSXOVDDRSHQVDPHQWRFUtWLFRSRUVXDRULJHPYLQFXODGD
DRJHUHQFLDPHQWRGDVHPSUHVDVHDRFRQWUROHGDIRUoDGHWUDEDOKR
(QWUHWDQWR6RX]D)LOKRDSRQWDWDOYLVmRFRPRUDGLFDOLQJr
QXDSRLV LPSXWDjSUySULDDGPLQLVWUDomRRFDUiWHUGHGRPLQDomR
DRLQYpVGHVLWXiODFRUUHWDPHQWHQDVUHODo}HVVRFLDLVFRQWUDGLWyULDV
FDSLWDOLVWDV$VVLPRTXHGHWHUPLQDRFDUiWHUFRQVHUYDGRURXWUDQV

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IRUPDGRUGRSODQHMDPHQWRVmRRV¿QVHKRUL]RQWHVHVWDEHOHFLGRVRV
TXDLVUHSUHVHQWDPLQWHUHVVHVGHFODVVHV3RUFRQVHTXrQFLDRVPHLRV
RXUHFXUVRVXWLOL]DGRVVHUmRUHÀH[RVGDV¿QDOLGDGHVSURSRVWDVFRPR
SRUH[HPSORRSODQHMDPHQWRTXHVHSUHWHQGHWUDQVIRUPDGRULQFRU
SRUDSUiWLFDVGHPRFUiWLFDVHSDUWLFLSDWLYDV
1HVVHHVFRSRRSODQHMDPHQWRGDVSROtWLFDVVRFLDLVH[LJHGR
(VWDGRGHWHUPLQDGDRUJDQL]DomRDGPLQLVWUDWLYDQDPHGLGDHPTXHR
(VWDGRQRFDSLWDOLVPRPRQRSROLVWDSDVVDDLQWHUYLUPDLVGLUHWDPHQWH
QDHFRQRPLDHQDVSROtWLFDVVRFLDLVTXDQGRHPHUJH³>@XPFRQMXQ
WRGHPHGLGDVQRUPDWLYDVGHRUJDQL]DomRGRWUDEDOKRHGRVVHUYLoRV
S~EOLFRV EDVHDGRV QHVVH GLVFXUVR WpFQLFRFLHQWt¿FR GD JHUrQFLD´
%$5%26$  S 7DO H[SHFWDWLYD EDVHLDVH QR SULQFtSLR
GDQHXWUDOLGDGHSRVLWLYLVWDQRTXDORVDEHUWpFQLFRVXSHUDULDDVWHQ
GrQFLDVSROtWLFDVH LGHROyJLFDVSRLVHVWDULD OLPLWDGRjREMHWLYLGDGH
FLHQWt¿FDHQmRFHGHULDHVSDoRDRVLQWHUHVVHVSDUWLFXODUHV(PERUD
HVVHVHOHPHQWRVVHMDPFDSD]HVGHVXVWHQWDUDKHJHPRQLDEXUJXHVD
QmRKiQHXWUDOLGDGHRXLJXDOGDGHQDRUJDQL]DomRFDSLWDOLVWDGRWUD
EDOKRGHYLGRDRSURFHVVRGHH[SORUDomRGHXPDFODVVHVREUHRXWUD
'HTXDOTXHUIRUPDHHPTXDLVTXHUFRQWH[WRVRSODQHMDPHQWR
H[SUHVVD D FDSDFLGDGH WHOHROyJLFD GR VHU KXPDQR TXH D SDUWLU GD
SUpYLDLGHDomRDJHVREUHDUHDOLGDGHWUDQVIRUPDQGRDRXFRQVHUYDQ
GRD$VRFLHGDGHFDSLWDOLVWDSRUVXDYH]WDPEpPIUXWRGDDWLYLGDGH
KXPDQDVHDSURSULDGRSRWHQFLDOXQLYHUVDOSODQHMDGRUGRVVHUHVKX
PDQRVHPIDYRUGDDFXPXODomRHGDGRPLQDomR%$5%26$
%DUERVD  GHVWDFD TXH R SULPHLUR SODQRPDUFDGR SRU
FDUDFWHUtVWLFDV GD DGPLQLVWUDomR IRL HODERUDGR HP QD8QLmR
6RYLpWLFDFRPREMHWLYRGHFRQVROLGDUXP(VWDGRSODQL¿FDGRU6R
PHQWHDSyVD6HJXQGD*XHUUD0XQGLDORSODQHMDPHQWRVHHVSUDLRX
H³>@ IRL LQFRUSRUDGRFRPR LQVWUXPHQWRSDUDRGHVHQYROYLPHQWR
HFRQ{PLFRFDSLWDOLVWD´%$5%26$S7DODQiOLVHFRQ
ÀXLFRPRTXH,DQQLGHPRQVWUDVREUHRSODQHMDPHQWRQR%UD
VLOJDQKDQGRIRUoDDSyVD5HYROXomRGH
&RQFUHWDPHQWHRSODQHMDPHQWRGHSROtWLFDVVRFLDLVHQYROYH
DIRUPXODomRJHVWmRHDYDOLDomRGHSROtWLFDVSODQRVSURJUDPDVH
SURMHWRVVRFLDLV6HJXQGR7HL[HLUDS³>@QmREDVWDP
SURQXQFLDPHQWRVSROtWLFRVJHUDLVHDEVWUDWRVTXHD¿UPHPLQWHQo}HV
VRFLDLVeQHFHVViULRTXHVHMDPPDWHULDOL]DGDVSRUPHLRGHXPFXL
GDGRVRSURFHVVRGHSODQHMDPHQWRLQVWLWXFLRQDO>@´3DUDDDXWRUDp
QHFHVViULRDEVRUYHUDQRomRGHHVWUDWpJLDLQVFULWDQRH[HUFtFLRGDOL

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EHUGDGHFROHWLYDHGDSDUWLFLSDomRSRLV³>@DFDWHJRULDµHVWUDWpJLD¶
DOpPGHFRQIHULUXPVHQWLGRSROtWLFRSDUDDJHVWmRS~EOLFDHSDUDR
SODQHMDPHQWR UHVJDWD D QRomR GH FRPEDWH$ SDUWLU GHOD SRGHVH
UHFRQKHFHUDVLQVWLWXLo}HVFRPRWULQFKHLUDVHVSHFt¿FDVGHOXWDQDWX
UDOPHQWHFRPPHGLDo}HV´7(,;(,5$S
1HVVHYLpVDIRUPXODomRGHSROtWLFDVVRFLDLVQRFRQWH[WRGR
QHROLEHUDOLVPRVXS}HRHQIUHQWDPHQWRDRFDSLWDOSDUDDVVHJXUDUDR
(VWDGRDPDQXWHQomRHFRQVROLGDomRGRVGLUHLWRVHRSODQHMDPHQWR
HVWUDWpJLFRSHUPLWHDPRELOL]DomRQHJRFLDomRPDQHMRGHWpFQLFDV
HUHFXUVRVSDUDFRQFUHWL]DURVREMHWLYRVWUDoDGRV7HL[HLUDS
UHFRPHQGDTXHQHVVHSURFHVVRVHEXVTXHLGHQWL¿FDULRWHU
UHQRHPTXHVHGHVHQYROYHDDomRLLRVDOLDGRVRSRQHQWHVQHXWURV
LQLPLJRVPDSHDQGRRUJDQLFLGDGHGHVHXVYtQFXORVLLLRSHU¿OGDV
IRUoDV HPFRQIURQWR VHXV UHFXUVRV WpFQLFDV DOLDQoDV FDSDFLGDGH
RSHUDFLRQDOHLYRWHPSRGLVSRQtYHOSDUDDOXWD2XVHMDRSODQH
MDPHQWRUHTXHUXPDOWRQtYHOGHRUJDQL]DomRHRHVIRUoRSRUERDV
DQiOLVHVGHFRQMXQWXUD
$tQRWDVHRTXH3DLYDWUDWDFRPRRSRQWRGHSDUWLGD
LQFRQWRUQiYHO R HVWXGR H D SHVTXLVDTXH HPEDVDPRSURFHVVRGH
IRUPXODomRHJHVWmRGDVSROtWLFDVVRFLDLV6HJXQGRDDXWRUDDGHWD
OKDGDLQYHVWLJDomRGDUHDOLGDGHGHYHSHUPLWLU³>@DFRQVWUXomRGH
GLDJQyVWLFRVH LQGLFDGRUHVVRFLDLVQXPDSUHFLVDFDUDFWHUL]DomRGD
SRSXODomRDOYRFRPDFODUDGH¿QLomRGRVUHFXUVRVHGDVSULRULGDGHV
HVSHFt¿FDVGDTXHODDomR´3$,9$S(PWRGRRSHUFXU
VRpIXQGDPHQWDOTXHVHEXVTXHDLQWHUORFXomRFRPRVDVXVXiULRV
DVGRVVHUYLoRVHSROtWLFDVGHTXHPGHYHSDUWLUD³>@HOHLomRGDV
SULRULGDGHVRVFULWpULRVGHDWHQGLPHQWRDGLQkPLFDGRVHUYLoRDWp
DJHVWmRHDDGPLQLVWUDomRGRVSURJUDPDV´3DUDLVVRpQHFHVViULD
XPD³>@HTXLSHWpFQLFDFDSD]GHIRPHQWDUHVHVXEPHWHUjVSURSRV
WDVGHPRFUDWLFDPHQWHIRUPXODGDVSHORVXVXiULRVVDEHQGRGHIHQGr
ODVHDWpPHVPRVXEVLGLiODVGHFRQWH~GRVHMXVWL¿FDWLYDVSROtWLFDV
HWpFQLFDV>@´3$,9$S
3DLYDSFKDPDDWHQomRSDUDRFXLGDGRGRVJHV
WRUHVFRPUHODomRjSDUWLFLSDomRSDUDTXHHVWDQmRVHWRUQHUHSUR
GXWRUDGDOyJLFDGDVXEDOWHUQLGDGHDRVXEPHWHUDSDUWLFLSDomRDRV
LQWHUHVVHVSXUDPHQWHLQVWLWXFLRQDLV3DXOR1HWWRFDPLQKDQD
PHVPDGLUHomRDRD¿UPDUTXHDSDUWLFLSDomRGDVFODVVHVVXEDOWHUQDV
QDV HVIHUDVGD VRFLHGDGHFLYLO GHYH VH DUWLFXODU FRP LQVWkQFLDVGH
XQLYHUVDOL]DomRGDYRQWDGHSROtWLFDSDUDTXHFRQWULEXDHIHWLYDPHQWH
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SDUDXPDGHPRFUDFLDGHPDVVDVFDVRFRQWUiULRWRUQDVHUHSURGXWR
UDGDRUGHPOLEHUDOFRUSRUDWLYDGRFDSLWDO3DXOR1HWWRS
UHVVDOWDDLQGDTXHDFRQVWUXomRGDUHDOGHPRFUDFLDRXGHPRFUDFLD
FRQGLomRVRFLDOpSHUSDVVDGDSHORTXHVWLRQDPHQWRDRHVWDWXWRGD
SURSULHGDGHH³>@HPFRQVHTXrQFLDjVPRGDOLGDGHVGHDSURSULD
omRHGHVWLQDomRGRH[FHGHQWHHFRQ{PLFR´
&RPHVVDD¿UPDomRDSUHHQGHVHDLPSRUWkQFLDGDGLVFXVVmR
GRRUoDPHQWRS~EOLFRQRSODQHMDPHQWRGDVSROtWLFDVVRFLDVTXHPDQ
WpPFRPRREMHWLYRDWUDQVIRUPDomRGDUHDOLGDGHSRVWRTXHD³>@
GLVSXWDQDVRFLHGDGHSRUUHFXUVRVGRIXQGRS~EOLFRRFRUUHQRkPELWR
GRRUoDPHQWRHVWDWDO´6$/9$'25S'HVVDIRUPDp
HVVHQFLDOTXHVHGHVHQYROYDPLGHLDVHSURMHWRVDXW{QRPRVSRUSDUWH
GDFODVVHWUDEDOKDGRUDSURSRUFLRQDQGRVXDLQVHUomRHPXPDGLVSXWD
SROtWLFDSHORIXQGRS~EOLFRDIDYRUGDDPSOLDomRGHUHFXUVRVSDUDDV
SROtWLFDVVRFLDLVFDSD]HVGHVDWLVID]HUVXDVQHFHVVLGDGHVHLQWHUHVVHV
FROHWLYRV FRPR WDPEpPSDUDRDYDQoRGHXPSHQVDPHQWRHXPD
SUiWLFDFUtWLFRVDOyJLFDGRFDSLWDO
&RPRMiWUDEDOKDGRQRLWHPDQWHULRUR(VWDGRFXPSUHSDSHO
IXQGDPHQWDOQRGHVHQYROYLPHQWRGRFDSLWDOLVPRHQDJDUDQWLDGDV
FRQGLo}HVSDUDDUHSURGXomRGRFDSLWDOHPHVFDODVHPSUHFUHVFHQWH
HVSHFLDOPHQWHQRVSDtVHVGHSHQGHQWHV$VVLP DSDUWLFLSDomRFRQ
FUHWDGR(VWDGRQDUHSURGXomRGDVUHODo}HVVRFLDLVWRUQDVHYLVtYHO
DSDUWLUGDFRQVWLWXLomRHDSURSULDomRGRIXQGRS~EOLFR3DUDXPD
DQiOLVHULJRURVDHFRHUHQWHFRPRPRYLPHQWRGRUHDOpQHFHVViULR
EXVFDURVIXQGDPHQWRVWHyULFRVGRIXQGRS~EOLFRFRPDSRUWHGDWH
RULDGRYDORUWUDEDOKR%HKULQJDVVLQDODTXHRIXQGRS~EOLFR
SDUWLFLSDGLUHWDPHQWHGRSURFHVVRGHURWDomRGRFDSLWDOHGDJHVWmR
GDVFULVHV,VVRTXHUGL]HUTXHRIXQGRS~EOLFRSDUWLFLSDGRSURFHVVR
GHUHSURGXomRGRFDSLWDOHPVXDWRWDOLGDGHQRVPRPHQWRVGDSURGX
omRFLUFXODomRWURFDHFRQVXPRSRLVHVWiSUHVHQWHSRUGLYHUVRVPH
FDQLVPRVQR¿QDQFLDPHQWRDRVFDSLWDOLVWDVQRVLVWHPDGHFUpGLWR
QDGH¿QLomRGDSROtWLFDVDODULDOHHIHWLYDomRGDVSROtWLFDVVRFLDLVTXH
SRVVLELOLWDPRFRQVXPRGRV WUDEDOKDGRUHVGHQWUHRXWURVDVSHFWRV
1HVVH LQWXLWR DSROtWLFD VRFLDO UHVSRQGHSRUSDUWH VLJQL¿FDWLYDGR
IXQGRS~EOLFR³>@DLQGDTXHQXPDFRQGLomRVHFXQGiULDHVREUHWX
GRVREDWHQVmRGDVXSHUFDSLWDOL]DomR´%(+5,1*S
3RU HVVDV UD]}HV D DXWRUDGLVFRUGDGR WUHFKRGD FRQKHFLGD
WHVHGH2OLYHLUDRTXDOHQXQFLDRIXQGRS~EOLFRFRPRRDQ
WLYDORUSRLVSDUD2OLYHLUDRIXQGRS~EOLFRQmR WHULDFRPR¿QDOL

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GDGH R OXFUR RX D H[WUDomR GHPDLVYDORU%HKULQJ  S 
HPFRQWUDSRQWRD¿UPDDLQVXVWHQWDELOLGDGHGHWDODUJXPHQWRSRLV
R IXQGRS~EOLFR³>@SDUWLFLSDGH IRUPDGLUHWDH LQGLUHWDGRFLFOR
GHSURGXomRHUHSURGXomRDPSOLDGDGRYDORU´$LQGDTXHQmRVHMD
UHVSRQViYHOSRUJHUDUGLUHWDPHQWHPDLVYDORUVDOYRFDVRVHPTXHR
(VWDGRpSURGXWRURIXQGRS~EOLFRpWHQVLRQDGRSHODFRQWUDGLomRHQ
WUHFDSLWDOHWUDEDOKRH³>@DWXDUHDOL]DQGRXPDSXQomRGHSDUFHOD
GDPDLVYDOLDVRFLDOPHQWHSURGX]LGDSDUDVXVWHQWDU>@DUHSURGXomR
GDIRUoDGHWUDEDOKRHGRFDSLWDOVRFLDOL]DQGRRVFXVWRVGDSURGXomR
HDJLOL]DQGRRVSURFHVVRVGHUHDOL]DomRGDPDLVYDOLDEDVHGDWD[D
GHOXFURV´%(+5,1*S
$GHPDLV 6DOYDGRU  HYLGHQFLD TXH R IXQGR S~EOLFR
FXPSUHRXWURVGHVWLQRV DOpPGR¿QDQFLDPHQWRGDSROtWLFD VRFLDO
(VWHV RXWURV GHVWLQRV UHIHUHPVH j UHSURGXomR GR FDSLWDO LVWR p
DRIXQFLRQDPHQWRGDDFXPXODomRGHFDSLWDOHjVIDFLOLGDGHVTXHR
(VWDGRSURSRUFLRQDjVHPSUHVDVFDSLWDOLVWDVWDQWRQDFLRQDLVFRPR
HVWUDQJHLUDVFRQWULEXLQGRDWLYDPHQWHSDUDDPDQXWHQomRGDKHJH
PRQLDEXUJXHVDSRUPHLRGDSROtWLFDHFRQ{PLFD
&RPEDVHQHVVDVFRQVLGHUDo}HVSDUWHVHGRSUHVVXSRVWRGH
TXHRRUoDPHQWRS~EOLFRQmRpXPPHURLQVWUXPHQWRWpFQLFRPDV
H[SUHVVDSULRULGDGHVHSRVLFLRQDPHQWRVSROtWLFRV&RQIRUPHD¿UPD
GRSRU6DOYDGRURRUoDPHQWRpDH[SUHVVmRPDLVYLVtYHOGR
IXQGRS~EOLFRHH[SUHVVDDFRUUHODomRGHIRUoDVQDVRFLHGDGH
$OpP GD QHFHVVLGDGH GRV PDUFRV QRUPDWLYRV OHLV LQVWLWXLo}HV
OHJtWLPDV H VLVWHPD MXGLFLDO DV SROtWLFDV QR kPELWR GRV GLUHLWRV
SDUDVHUHPLPSOHPHQWDGDVQHFHVVLWDPGHUHFXUVRV¿QDQFHLURV2
RUoDPHQWRS~EOLFRpXPLQVWUXPHQWRGHUHDOL]DomRGHVVHVGLUHLWRV
([LVWHPRXWURV LQVWUXPHQWRVPDVRRUoDPHQWRpXP LQVWUXPHQ
WR SULYLOHJLDGR TXH GHYH DVVHJXUDU H H[SUHVVDU RV UHTXLVLWRV GH
FXPSULPHQWRGRVGLUHLWRVUHÀHWLQGRDVSULRULGDGHVGH¿QLGDVSHOR
JRYHUQRQDH[HFXomRHQDHVFROKDGDVSROtWLFDVS~EOLFDV6$/9$
'25S
(QWUHWDQWRQHPVHPSUHKi WUDQVSDUrQFLDRXLQWHOLJLELOLGDGH
GRVGDGRV UHIHUHQWHVjRULJHPHDRGHVWLQRGRV UHFXUVRVS~EOLFRV
SRUHVVDUD]mRDSDUWLFLSDomRGRVJHVWRUHVHSHVTXLVDGRUHVKDELOL
WDGRVSDUDGHFLIUDU H VLVWHPDWL]DU DV LQIRUPDo}HVEHPFRPRSDUD
UHDOL]DURFRQWUROHGHPRFUiWLFRGRIXQGRS~EOLFRMXQWRDRUHVWDQWH
GDFODVVHWUDEDOKDGRUDVmRHVVHQFLDLVSDUDXPDGLVSXWDTXDOL¿FDGD
$OpPGLVVR LQVWUXPHQWRV FRPRR3ODQR3OXULDQXDO 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